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OATH OR AFFIRMATION

I, Peter Doyle , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
OTCex, LLC . as

of September 30 20 N , are true and torrect. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

SSI

This rep rt ** contains E all applicable boxes):
0 (a) Facing Page.

2 (b) Statement of Financial Condition.

2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income tas defined in §210.1-02 of Regulation S-X),

6/ (d) Statement of Changes in Financial Condition./ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

9 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Regtiirements Pursuant to Rule l5c3-3.
(i) information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the

Computatidn for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

/ (1) An Oath or Affirination.

(m) A copy of the SIPC Supplemental Report.

0 (n) A report desceibing any inaterial inadequacies found to exist or formd to have existed since the date ofthe previous audit.

**For conditioits of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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MAZARS

Report of Independent Registered Public Accounting Firm

To the Boardof Directorsof theMemberof OTCox,LLC

Opinion on the Financial Statements
We have audited the accompanying statement of financial condition of OTCex, LLC, (the "Company"), as of
September30, 2019, and the related statements of operations, changes in member's equity, changesin
subordinatedloan,andcashflows for the year then ended,and the related notes(collectively referred to asthe
"financial statements").In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Company, as of September 30, 2019,andthe results of its operations and its cash flows
for the year then ended in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion
Thesefinancial statements are the responsibilityof the Company'smanagerent. Our responsibility is to express
an opinion on the Company's financial statements based on our audit.We are apublic accounting firm registered
with the Public Company Accounting Oversight Board (United States) ("PCAOB")and are required to be
independent with respect to the Companyin accordance with U.S.federal securities laws and the applicable rules
and regulations of the Securities andExchange Commission andthe PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we plan
andperform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud.Our audit incipded performingprocedures to assessthe risks of
material misstatement of the financial statements, whether dueto error or fraud, andperforming procedures that
respond to those risks. Such procedures included examining,ona test basis,evidence regarding the amounts and
disclosuresin the financial statements.Our audit also included evaluating the accounting principles usedand
significant estimates made by management,as well as evaluating the overall presentation of the financial
statements.We'believe that our audit provides a reasonable basisfor our opinion.

Supplemental Information
The supplemental information included the Computation of Net CapitalUnder Rule 15c3-1 of the Securities and
Exchange Commission and CFTC Regulation 1.17Under the Commodity Exchange Act and Other Information
(the "supplemental information") as of September 30,2019,hasbeen subjected to audit procedures performed in
conjunction with the audit of the Conipany's financial statements.The supplemental information is the
responsibility of OTCex, LLC's management. Our audit procedures included determining whether the
supplementalinformation reconcilesto the financialstatementsor theunderlyingaccountingandother records,as
applicable, and performing procedures to test the completeness and accuracy of the information presented in the
supplemental information. In forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with 17 C.F.R.§240.17a-5
and CFTC Regulation 1.10(d)(2) under the Commodity Exchange Act. In our opinion, the supplemental
information is fairly stated,in all material respects,in relation to the financial statements asawhole.

We have served asthe Company'sauditor since 2017.

MUSÅlLP
New York, NY
November 26,2019

MAZARs USA LLP

135WssigoTM STREET-NEW YORK, NEWYORK-10020 ...
TEM 212.s12.7ooo- FAx: 212.375.6888-.WWW.MAZARSUEA.COM

A1EMBERa *

MAzARsUsALLP 15 AN INDEPENDENT MEMBER FIRM OF MAZARS oROUP. D E



OTCex, LLC
(A LIMITED LIABILITY COMPANY)

Statementof FinancialCondition

September30,2019

ASSETS .

Casi1 S 7,596,486
Due from clearing firms 354,213
Commissions receivable 4,715,090

Prepaidexpensesandsecurity deposits 120,501
Pwperty and equipment, net of accumulated depreoiationof $291,541 87,745
Prepaidincometaxes 102,858

TOTAL ASSETS S 12,976,893

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES

Accountspayable,accruedexpensesand other liabilities S 583,164
Due to member • 426,551
Due to affiliate 49,037.
Accruedbonuses 5,447,268

Deferred tax liability 49,376
Subordinatedloan 500,000

TOTAL LIABILITIES 7,055,396

MEMBER'S EQUITY 5,921,497

TOTAL LIABILITIES AND MEMBER'S EQUITY S 12,976,893

The accompanyingnotesareanintegral part
of thesefinancialstatements.
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OTCex,LLC
(A LIMITED LIABILITY COMPANY)

Statementof Operations
For theYearEndedSeptember30,2019

REVENUES
Commission income S 27,146,272
Other income . 565,080

Total revenues 27,711,352

OPERATING EXPENSES
Salaries,bonusesandrelatedcosts 14,908,767
Administrativeexpensesharing 5,526,521
Clearancechargesand commissionexpense 1,219,590
Professionalfees 639,577
Rent 620,537
Travelandentertainment 500,508

Market data expense 400,161
Communications 244,256
Managementfees 1,704,157
Insurance 47,194

DepreciationandAmor izaton · 58,236
Regulatory fees 53,556
Interest andbankcharges 34,683
Office andother 85,782

Total expenses 26,043,525

INCOME BEFORE PROVISION FOR INCOME TAXES 1,667,827

Provisionfor incometaxes 602,309

NET INCOME $ 1,065,518

The accompanying notesarean integral part
of these financial statements.
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OTCex, LLC
(A LIMITED LIABILITY COMPANY)

Statement of Changesin Member'sEquity
For the YearEndedSeptember 30,2019

MEMBER'SEQUITY, Beginning of Year S 4,855,979

Net income 1,065,518

MEMBER'SEQUITY,End of Year S 5,921,497

The accompanying notesare an integral part
of theseflnancial statements.
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OTCox, LLC
(A LIMITED LIABILITY COMPANY)

Statementof Changes in Subordinated Loan
For the YearEndedSeptember 30,2019

BALANCE, Beginning of Year S 500,000

Activity duringyearendedSeptember30,2019

BALANCE, End of Year S 500,000

The accompanyingnotes arean integralpart
of these financial statements.
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OTCox,LLC
(A LIMITED LIABILITY COMPANY)

Statement of Cash Flows

For theYearEndedSeptember 30,2019

OPERATING ACTIVITIES:

Net income S 1,065,518

Adjustmentsto reconcilenet incometo net cashusedin
operatingactivities

Depreciation an i amortization expense 58,236
Deferred tax benefit (49,376)
Changesinoperatingassetsandliabilities

Increasein prepaidincometaxes (102,858)
Decrease in duefrom clearing firms 246,591
Decrease in commissionsreceivable 1,284,388

Decrease in prepaidexpenses andsecuritydeposits 72,681
Increase in accounts payable,accrued expensesandother liabilities 145,537
Increase in accrued bonuses 1,259,885
Decrease in due to member .(4,487,827)
Decreasein dueto affiliate (912,887)
Decreasein current tax liability (189,436)
Decreasein duefrom customer 582,929

Net cashusedin operating activities (1,026,619)

INVESTING ACTIVITIES:

Purchaseof propertyandequipment (3,905)

Net cash used in investing activities (3,905)

NET DECREASE IN CASH (1,030,524)

CASH AT BEGINNING OF YEAR 8,627,010

CASH AT END OF YEAR S 7,596,486

Supplemental Cash Flow Information

Cashpaidduringtheyear for incometaxes S 931,815

Cashpaidduring the year for interest S 15,011

The accompanyingnotes arean integral part
of these financial statements.
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OTCex, LLC
(A LIMITED LIABILITY COMPANY)

Notesto FinancialStatements

For the Yeat Ended September30,2019

1. ORGANIZATION AND NATURE OF BUSINESS

OTCex LLC (the "Company") wasorganizeda,sa limited liability companyunderthe lawsof theState of New York.The Company is wholly
ownedby OTCoxS.A.(the "Member").In December2013,theCompanybecamean introducingbroker registeredwith the Commodityand
Futures TradingCommission("CFTC").The Companyexecutesvarious swapand futures contracts for its clients solely onan agencyand/or
give-up basis.On September10, 2014, the Company becamea broker-dealerregisteredwith the Securities and Exchange Commission
("SEC")and a memberof the Financial Industry RegulatoryAuthority ("FINRA").The liability of the Member for the losses,debts and
obligations of the Companyis generally limited to its capitalcontributions.

2. SUMMARYOFSIGNIFICANT ACCOUNTING POLICIES

Basis of accounting - The Companymaintains its books andrecords on.the accrual basisof accounting for financial reporting purposes,
which is in accordancewith U.S.generally accepted accounting principles ("GAAP").

Useof estinntes -The preparation of financial statements in conformitywith GAAP requiresmanagementto makeestimates andassumptions
that affect the reported amountsof assetsand liabilities anddisclosure of contingent assersand liabilities at thedate ofthe financialstatements

and the reported amounts of revenues andexpenses during the reporting period.Actual results could differ from thoseestimates.

Cash - For the purposeof thestatementof cash flows,theCompanyconsidersall cashon handand cashaccountsnot subject to withdrawal
restrictions or penaities to be cash.

Concentration of credit risk - The Companymaintains its cash in bank deposit accounts,which at times, may exceed federally insured
limits.At September 30,2019, the Company held $7,046,486in excess of secured limits. The Companyhasnot experiencedany losses in such
accounts andmanagement believes it is not subjectto anysignifleantcredit risk on itscash.

Commissions receivable - Commissions receivable are uncollateralized customerobiigations, due under normal trade terms, generally
requiring payment within 90 days from the invoice date.Commissionsreceivableare stated at the amount management expects to collect from
outstandingbalances.Managementprovides for probable uncollectible amounts through a chargeto earnings and a credit to a valuation
allowancebasedon its assessmentof the current collectability status of accounts,which includesspecific lossesfor known troubledaccounts
andotheravailableevidence.The allowance was SOasof September 30,2019,

Deposits with Clearing Firms - The Company,per the terms of its clearingagreements,is requiredto maintain restricted securitydeposits

with its clearing brokers.Suchdeposit amounts are refundable to the Company upon termination of the agreements.All clearing deposits are
includedin duefrom clearing firms on the accompanyingstatement of financial condition.

Property and equipment - Property andequipment arerecorded at cost.Additions to property andequipment or expenditures which increase
the useful livesof the assets are capitalized.Depreciation is provided on the straight-line basis over the expected useful life of the asset (5 - 7
years).

Revenuerecognition - In May 2014,the FASB issuedan accountingstandard update which affects the.revenue recognition of entities that
enter into either (1) certain contracts to transfergoodsor servicesto customeraor (2) certaincontractsfor the transferof nonfinancialassets.
The update indicates an entity should recognizerevenuein anamount that reflects the considerationthe entity expectsto be entitled to in
exchange for the goodsor servicestransferred by the entity.The updateis to beapplied to the beginning of the year of implementation or
retrospectively and is effective for annual periods beginning after December15,2017 and in interim periods in that reporting period.The
updatewas implementedOctober 1,2018,under the modified retrospectivemethod,and there was no impact to the Company'sopening
member'sequity.

The Companybuys andsells securities on behalf of its customers.Each time a customer enters into a buy or sell transaction,the Company
chargesa commission, Commissionsand relatedclearingexpensesare recordedon the tradedate (the date that the Companyfills the trade
order by tinding and contracting with a counterparty and confirms the trade with the customer). The Company believes that the performance
obligation is satisfiedon the trade date because that is when the underlying financial instrument or purchaser is identified, the pricing is agreed
upon and the risks andrewards of ownership havebeen transferred to/framthe customer.

Other income is primarily related to promotion, sales, rnarketing, and advisory services. The Company believes that the performance
obiigationis satisfledover time, astheservicesareperformed.
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OTCex,LLC
(A LIMITED LIABILITY COMPANY)

Notesto Financial Statements

For the YearEndedSeptember 30,2019

2. SUM14ARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Income Taxes - The Company is a limited liability company,taxedasa C Corpomtion,undertheU.S.Internal RevenueCode.

The Companyfiles its income tax retum in the V.S.Federaljurisdiction andin the state andcity of New York, Taxyears 2015,2016 and2017
aresubject to tax examinationby all authorities.

The Company recognizes current tax assets and liabilities for Federal,state and local income taxes. Deferred tax assets and liabilities are
recognized for the expected future tax consequences of temporary differences between the financial statement and tax basesof assetsand
liabilides usingenactedtax ratesin effect for theyearin which thedifferencesareexpected to reverse.

Deferredincometax provisionsare basedon the changes to the respectiveassetsand liabilities from period to period.Valuation allowances are
recordedto reduce deferredtax assetswhen uncertainty regarding their ability to berealizedexists.

The CompanyappHesthe provisionsof Account StandardsCodification ("ASC740")740,"IncomeTaxes",which clarifies the accounting for
and reporting of income tax uncertainties, FASB and requiresadditional disclosuresrelated to uncertain income tax positions. ASC 740
prescribesa recognitionthresholdand measurementattribute for the finaricial statement recognitionand measurementof a tax position taken
or expectedto be taken in a tax return.ASC 740 requires thatthe Companydetermineswhether it is mom likely than not that a tax position
will besustainedupon examination, including resolution of any related appealsor litigation processes,based on the technical merits of the
position.In evaluatingwhethera tax position hasmet themore-likely-than-not recognitionthreshold, theCompanypresumesthat theposition
will beexaminedbythe appropriatetaxing authority that hasfhil lotowledgeof all relevantinformation thereof.

Managementhasanalyzedthe positions for all open tax years,andthe positionsto be taken for the tax year endedSeptember30,2019 in its
major jurisdictions, andhas determined whether or not thereareuncertain tax positionsthat require financial statement recognition. Based on
this review, management has determinedthe major tax jurisdictions to be where the Companyis organizedand where the Companydoes
business; however,no reservesfor uncertain tax positions were required to havebeenrecordedas a result of the applicationof ASC 740 for
theyear endedSeptember30,2019.However, theCompany'sconclusionsregarding-thispolicy maybesubject to reviewand adjustmentat a
later date based on factors including, but not limited to,on going analysesof and changesto the tax laws, regulations and interpretations
thereof.

The Companyrecognized interest andpenalties, if any,as interest expenseson the statement of operations.

3. INCOME TAXES

The Companyhad historically filed its tax returnson a cashbasis.The Companyconvertedto an accrual basistaxpayerfor theyear ended
September 30, 2018.This change of accounting method resulted.in a positive IRC 481(a) adjustment,which the Companyelected to
recognize ratably over a four year period. The componentsof deferredincome taxes recordedin.the accompanyingstatementof financial
cond.itioncomprisea netdeferredtax liability of $49,376resultingfrom thechangeof accountingmethodfrom cashto accrual.

At September30,2019,the provision (benefit) for incometaxesconsistedof thefollowing:
Current:

Federal S 389,915
State andlocal 261,770

651,685
Deferred:

Federal (20,738)
State and local (28,638)

(49,376)

Total tax provision S 602,309
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OTCex,LLC
(A 1,IMITED LIABILITY COMPANY)

Notesto FinancialStatements

For the Year Ended September 30,2019

3. INCOME TAXES (continued)

The following reconcilesthe Company'seffective tax.rate from the Ú.S.Federalstatutorytax rate to such amount for the yearended
Federalstatutory tax rate 21%
Permanenttax diffemnces 0%

Stateand local incometax (net of effect on federal income tax) 15%
Effective tax rate 36%

4. SUBORDINATED LIABILITIES

Subordinated liabilities asof September 30,2019 include the following:
Subordinated loan,3% due September 23,2020 5500,000

The subordinated loan is with theMember and is allowable in computing net capital underthe SEC'suniform net capital rule.To theextent
thatsuchborrowingsare required for theCompany'scontinuedcompliancewith minimum net capital requirements,they may not be repaid.
Interest is accrued at an amount of SI,250 per month or S15,000peryear andwas paid prior to September30,2019.The suboniinated loan
providesfor automatie annualextensions,unlessotherwisespecifiedby theMemberin writing thirteen monthsprior to the maturity date.

5. NET CAPITAL AND RESERVE REQUIREMENTS

The Company is subject to the Securities and Exchange Commission'sUniform Net CapitalRule (SECRule 15c3-1),theCommodityFutures
Trading Commission's(CFTC's)minimum financiaf requirements(Regulation1.17),and theNational Futures Association(NFA) Rule7001,
which require that the Company maintain a minimum net capital of $250,000,under the altemative method. On September 30,2019, the
Companyhad net capital of S3,802,224,which exceededthe minimum capital requirementof $250,000by $3,552,224.The Companyis
exempt from the reserverequirementsof 15c-3-3 since it doesnot carry customer funds or margin accounts. It does not hold funds or
securitiesfor,or owe moneyor securitiesto,customers,

6. OFF BALANCE SHEET RISK

The responsibility for reporting, clearing and settling various securities and commodity interest transactions (collectively "Transactions")
executedby the Companyon behalf of its customersrestswith the customer (if self-clearing),customer'sclearing broker,Swap Execution
Facility ("SEF")and/or exchange,as appiicable.Off balancesheet risk exists with respect to suchTransactions in the eventof a trade
execution error on the part of the Company.The Companymaybe responsiblefor reimbursing the customer for any losses incurred asa result

of suchtradeerror.As of the fiscal year ending on September30,2019,the Companyhad not been notified by any customers,SEFs,
exchangesand/or clearing brokers,as applicable, of anysuch tradeerrors, nor was the Companyotherwise aware of any potential losses
regarding any Transactions executed for its enstomers.The Companyis not counterpartyto any Transactionsand does not act asprincipal to

anysuchTransactions.

7. OTHER INCOME

Effective April 1,2018,theCompany signed an engagementletter with a third party to provide researchand support servicesat a rate of
250,000EUR perquarter.The Companyreported5565,080of0ther Income,which is comprisedof3560,906 of research andsupport service

feet earned,at the averageforeign-exchangerate,plus interestincome.The agreementfor theseservioeswasterminatedasofMarch 31,2019
and will no longerapply in future reporting periods.
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OTCex,LLC
(A LIMITED LIABILITY COMPANY)

Notesto FinancialStatements

For the YearEndedSeptember 30,2019

8. SIGNIFICANT CUSTOMERS

Commissionincomefrom threecustomersamountedto 36%of commissionincomefor fiscal yearendedSeptember 30,2019. Commissions
receivablefrom two customers amountedto 24% of commissionsreceivablefor fiscalyearendedSeptember30,2019.

9. RELATED PARTY TRANSACTIONS

The Companyhas an expensesharing agreementwith the Member. Under this agreement, the Company incurs administrative sharing

expensesequalto 50%of futuresgross revenuesearnedby the Companyfrom the Members'overseaslocations. For the year ended September
30,2019,administrativesharingexpenses incurredundertheexpensesharingagreement amountedto $5,526,521.The Companyalso incursa
feeof 126,180EUR per month payable to the Memberfor management efforts, which totaled S1,704,157for the fiscal year ended September
30; 2019.The totai dueto the Member for both managementandadminstrativefeesasof September30,2019 wasS426,551.The Company
alsohada balanceof $49;037due to afflitate. This balancerepresentseustomerpaymentsreceivedby the Companyonbehalf of anaffiliate
which will be remitted to them in the future,

10. 401K SAVINGS PLAN

Effective 2015,the Companyadopted a qualified 401K Plan(the "Plan").The Company'sPlan contributionsare basedonemployeepre-tax
elections madeduring the year. The Plan contributions are 100% vested at all times. The Company incurred an expense for imployer
contributions of S84,548 during the year ended September 30, 2019 which was included in salaries, bonuses and related costs on the
accompanyingstatementof operations.

11. DUE FROM CLEARING BROKERS

The Companyclearsallsecuritiestransactionsthroughclearing firms. The Companyconsidersthe amountsdue from its clearing firms to be
fully collectible,andaccordingly, noallowancefor doubtful accounts has been established.

12. PROPERTY AND EQUIPMENT

Property and equipment are comprised of the following:

Depreciable
Lif'eYears

Furniture S 97,171 7

Leasehold Improvements 39,199. 30
Computer and telecom equipment 242,916 5

379,286
Less: accumulated depreciation & amortization (291,541)

Property andequipment,net . $ 87,745

Depreciation& amortization expensefor the fiscalyearendedSeptember30,2019 5 58,236
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OTCex,LLC
(A LIMITED LIABILITY COMPANY)

Notesto FinancialStatements

For the YearEndedSeptember30,2019

13. COMMITMENTS AND CONTINGENCIES

Leases - The Company leasesoffice space.Rent expense for the fiscal year ended September 30, 2019 totals $620,537.Future minimum
rental payments under non-cancellableoperating leasesare asfollows:

FiscalYearendine September 30: Amount

2020 $ 252,812
2021 261,337
2022 269,157
2023 277,243
2024 69,821
Total $ 1,130,370

Employment Contracts - The Companyhascommitmentsto various employees,asset forth in their employmentcontracts.The agreements
include guaranteedcompensation.for the term of the employment .contracts.The minimum salary payments under the herein mentioned
employment contracts areas follows:

Fiscal Year endineSeptember30; Amount
2020 590,000
2021 558,333
2022 100,000
Total S 1,248,333

14, RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

in February2017, the FASB issuedan accounting standardupdatewhich amendsexisting leaseguidance.The update requires lesseesto
recognize a right-of-useassetand related lease liability for many operating leasesnow currently off-balance sheet under current US.GAAP.
Accounting by lessorsremainslargely unchangedfrom currentUS GAAP. The new guidancebecameeffective for the Companybeginning
OctoberI, 2019and theCompanywill æcord a right of useasset and a leaseliability of approximately$959,325.
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OTCex, LLC
(A LIMITBD LIABILITY·COMPANY)

Notesto FinancialStatements

For theYear Ended September 30,2019

15. EMPLOYEE ADVANCE

The Company issued a series of advances to one of its employees during 2016, 2017 and2018, for which there are loan agreementstotaling
$1,180,771.As of September 30, 2019,the employeerepaid $906,025 of this advancethrough his net paycheeks.The gross employee
advanceas of September 30, 2019 was $274,746.As of September30,2019 the Companyowed thesameemployee more than $274,746in
accruedbonuses,themfore the offsetting receiva6leandpayablewerereflected.asa net liability, included in accruedbonuseson thestatement•
of financialcondition.

16. SUBSEQUENT EVENTS

The Company evaluated subsequent events through the datethe financial statements were issued.The Companydid not identify anymaterial
subsequentevents requiring adjustment to or disclosurein its financial statements.
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OTCex, LLC
(A LIMITED LIABILITY COMPANY)

Computation ofNet CapitalUnder Rule 15c3-1 ofthe SecuritiesandExchangeCommissionand CFTC 1.17
As of September 30,2019

MEMBER'SEQUITY
$ 5,921,497

ADDITIONS AND/OR CREDITS:

Liabilities subordinated 500,000
Addback for deferred tax liabilities onnon-allowablereceivables 49,376
Addback for broker payable on non-allowable receivables 2,357,545

TOTAL CAPITAL & ALLOWABLE SUBORDINATED LIABILITIES 8,828,418

DEDUCTIONS AND/OR CHARGES:

Non-anowablereceivables (4,715,090)

Prepaidexpensesand securitydeposits (120,50l)
Prepaid income taxes (102,858)
Propertyandequipment,net of accumulateddepreciation (87,745)

(5,026,194)

NET CAPITAL S 3,802,224

Minimum Statutory Net Capital Required, Alternative Method S 250,000

Excessnet capital S 3,552,224

Therearenomaterialdifferencesbetween the preceding
computationand the Company'scorrespondingunauditedPart II of
Form X-17A-5 asof September30,2019, asamendedonOctober29,2019.
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OTCeX, LLC
(A LIMITED LIABILITY COMPANY)

Other1nformation

For theYearEndedSeptember30,2019

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE 15C3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company is exempt from the provisions of Rule 15c3-3under the Security

ExchanSeAct of 1934 pursuantto paragraph(k)(2)(ii)of the rule.

INFORMATION RELATING TOTHE POSSESSION OR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 OFTHE SECURITIES AND EXCHANGE COMMISSION

The Company isexempt fromtheprovisionsofRule15c3-3underthe SecuritiesExchangeAct of 1934
pursuant to paragraph(k)(2)(ii) of the rule: The Companydid not maintain possessionor control of any customerfunds,
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I-MAZARS

Report of Independent Registered PuMic Accounting Firm

To the Boardof Directors of the Memberof OTCex,LLC

Wehavereviewedmanagement'sstatements,includedin theaccompanyingExemptionReport, inwhich
(l) OTCex, LLC identified the following provisions of 17 C.E.R.§15c3-3(k)under which OTCex,LLC
claimed an exemption fwm 17 C.F.R.§240.15c3-3:Section (k)(2)(ii) (the "exemption provisions")and
(2) OTCex,LLC stated that OTCex, LLC met the identified exemption provisions throughout the most
recent fiscal year without exception. OTCex, LLC's management is æsponsible for compliance with the
exemption provisionsandits statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about OTCex, LLC's compliance with the exemption provisions. A review is
substantially less in scope thán an examination,the objective of which is the expression of an opinion on
management'sstatements.Accordingly, we donot express suchan opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's staternents referred to above for them to be fairly stated,in all material respects, based on
the conditions set forth in paragraph (k)(2)(ii) of Rule·15c3-3 under the Securities Exchange Act of 1934.

M USALLP
New York, NY
November 26,2019

MAzARs USALLP

' 135WEsT50TH STREET-NewYoRK, NEWYORK-lOO20

TEL: 212.s12.7ooo- FAx: 212·375.6888 - www.uAzARsusA.coM •
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OTCex,TaLO

(A LIlWITED LIABIÏ.aln CONIPANY),

Exemption Report

OTCex,LLC (the"Cornpany").is registered·biokeradealet subject to Rute17a-5pr.omulgated by

(17C4.R;.§.240.17a-5,RRogérfsto be madeby.ttain

broker dealers").Thi'sExempti4n Report wasprejsateiLasseguired:by1170.F..¾24'0 17aeKd)

(i) and(4).To tlie bestof its khöwiedgeandbelief, the,Caspariystate:rthefoHpwing:

(1) The Cordpány:claimedanexemption fróni 17Ò.F.jt§240.15c3,3uriaet the
following provisions öf i?'O.F.l(§240:15c3-3(k)(2)(ii)

(2) The Conípany:matthe identified exemptionprotisión iri 17C.F.R§2,40.15c3-
3(ló(3)(ii)'throughout the mostfiscal yest viithout:exception.

I, PeterDoyle,swear (or affittn) that,to ray best knowredgeandbelief,wo:did not
ideratify any exceptions to thiaexemptionduring this-peiiod.

Title: CCO
Date: Noveinber 26,5019

I
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Report of Independent Registered Public Accounting Firm
On Internal Control Required by CFTC Regulation 1.16
To the Boardof Directors of the Member of OTCex,LLC

In planning and performing our audit of the financial statements of OTCex, LLC (the "Company") as of
andfor the year endedSeptember 30,2019,in accordancewith auditing standardsof the Public Company
Accounting Oversight Board (United States),we considered the Company'sinternal control over financial
reporting ("internal control") as a basis for designing our auditing procedures for the purpose of
expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on
the effectiveness of the Company'sinternal control.Accordingly, we do not express an opinion on the
effectiveness of the Company'sinternal control.

As required by Regulation 1.16of the Commodity Futures Trading Commission("CFTC"), we have
madea study of the practices and proceduresfollowed by the Company, including consideration of
control activities for safeguardingcustomer and f1rm assets.This study included tests of such practices
and proceduos that we considered relevant to theobjectives stated in Regulation 1.16in making periodic
computations of minimum financial requirements pursuant to Regulation 1.17.Because the Company
does not carry the accounts of its customers,we did not review the practices andpocedures followed by
the Company in any of the following:

1. The daily computations of the segregation requirements of Section 4d(2) of the Commodity
Exchange Act and the regulations thereunder; and the segregation of funds based on such
computations.

2. The daily computations of the foreign futures and foreign options secured amount
requirements pursuant to Regulation30.7of the CFTC.

The management of the Company is responsible for establishing and maintaining internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates .
andjudgments by management are required to assessthe expected benefits and related costs of controls
andof the practices andprocedures referred to in the preceding paragraph and to assesswhether those
practices andprocedures canbe expected to achieve the CFTC's previously mentioned objectives. Two
of the objectives of internal control and the practices and procedures are to provide management with
reasonable but not absolute assurance that assets for which the Company has responsibility are
safeguardedagainst loss from unauthorizeduse or disposition, and that transactionsare executedin
accordancewith management'sauthorizationandrecordedproperlyto permitthe preparationof financial
statements in conformity with generally accepted accounting principles.CFTC Regulation 1.16(d)(2) lists

• additional objectives of the practicesandprocedures listed in the preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to above,
erroror fraud mayoccur and not be detected.Also, projection of any evaluation of them to future periods
is subject to the risk that they may become inadequate because of changesin conditions or that the
effectiveness of their design andoperation may deteriorate.

MAzARs UsA LLP

135WEST SoTH sTREET- NEW YoRK,NEW Yoax - ioozo ....
TEL: 212.812-7ooo - FAximia-375.6888- WWW.MAzARSUsA.CoM
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E-MAZARS
A deficiency in internal control exists when the design or operation of a control does not allow
management or employees,in the normal courseof performing their assigned functions, to prevent or
detect misstatementson a timely basis.A significant deficiency is a deficiency, or a combinationof
deficiencies,in internal control over financial reporting that is less severe than a material weakness,yet
important enough to merit attention by those esponsible for oversight of the Company's financial
reporting.

A material weakness is a deficiency, or combination of deficiencies in internal control,such that there is a
reasonable possibility that a material misstatement of the Company's financial statements will not be
prevented or detected on a timely basis.

Our consideration of internal control wasfor the limited purpose described previously in this report and
would not necessarily identify all deficiencies in internal control that might be material weaknesses.We
did not identify any deficiencies in internal control andcontrol activities for safeguarding securities and
certain regulated commodity customerand firm assets that we consider to be material weaknesses,as
defined previously.

We understand that practices and procedures that accomplish the objectives referred to previously in this -

report are considered by the CFTC to be adequate for its purposes in accordancewith the Commodity
ExchangeAct and related regulations,and that practices and proceduresthat do not accomplishsuch
objectives in all material respects indicate a material inadequacy for such purposes.Based on this
understanding andon our study,we believe that the Company'spractices andprocedures, as previously
described in this report,were adequate at September 30,2019, to meet the CFTC's objectives.

This report is intended solely for the information and use of the Company's management, the CFTC, and
other regulatory agencies that rely on Regulation 1.16of the CFTC in their regulation of registered
brokers and dealers and futures commissions merchants, and is not intended to be and should not be used
by anyone other than these specified parties.

My USALLP
New York, NY
November26,2019
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(A LIMITED LIABILITY COMPANY)

Schedule of SIPC Assessment and Payments

As of and for the Year Ended September 30,2019
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Report of Independent Registered Public Accounting F'Irm

On Applytng Agreed Upon Procedures

To the Board of Directors of the Member of OTCox,LLC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934and in the Securities
Investor Protection Corporation ("SIPC")Series 600 Rules, which are enumerated below, and were
agreed to by OTCox, LLC (the "Company") andthe SlPC,solely to assist you andthe SIPC in evaluating
the Company'scompliance with the applicable instructions of the General Assessment Reconciliation
("Form SIPC-7")for the year ended September 30,2019.Management of the Companyis responsiblefor
its Form SIPC-7 and for its compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordancewith attestation standards established by the Public Company
Accounting Oversight Board (United States) and in accordancewith attestation standards established by
the American Institute of Certified Public Accountants.Thesufficiency of these procedures is solely the

· responsibility of those parties specified in this report.Consequently,we makeno representationregarding
the sufficiency of the proceduresdescribed below either for the purposefor which this report hasbeen
requestedor for any other purpose.

The procedures we performed,and our findingsare asfollows:

I) Compared the listed assessment payments in Form SIPC-7 with respective cashdisbursement
recordsentrieslisted, notingno differences; ·

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5
Part III for the year ended September30,2019with the Total Revenue amounts reported in the
Form SIPC-7 for the year endedSeptember30,2019,noting nodifferences;

3) Compared any adjustments reported in Form SIPC-7 with supportingschedules and working
papers,notingnodifferences;

4) Recalculated the arithmetical accuracyof the calculations reflected in Form SIPC-7 and in the
related schedulesandworking paperssupporting the adjustments noting no differences; and

5) Comparedthe amount of anyoverpayment applied to the current assessmentwith the FormSIPC-
7 on which it was originally computed,noting no overpayments.

,
MAzARs UsA LLP

135WEST SoTH STREET - NEW YoRx,NsWYonx- loo2o ....
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Wewere not engaged to,anddid not conductan examination or review, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company's compliance with the
applicable instructions of the Form SIPC-7 for the year endedSeptember 30, 2019.Accordingly, we do
not express such an opinion. Had we performed additional procedures, other matters might have come to
our attention that would have been reported to you,

This report is intended solely for the information and use of the Company and the SIPC and is not
intended to be andshouldnot beused by anyone other thanthesespecifiedparties,

MyUSA"P
New York, NY
November 26,2019
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.SECURITIESI.NVESTOFíPROTECTioN00RPORAT10N

P.O.Box 92185 2W0a2s17n19to3nND.C.200sé-21BS ...
(35-REV 6/17) GenerSiASSOSSmentReconcillailoß 5-R 6/17) L

For the fiscal year ended septemberäo 2010
(Read carefully the instructionsla your WorkinpCopybeforecompleting this Form)

TO BE FILED BY ALLSIPC MEMBER$ Wi'fH FISCAL YEAR EÑ.difeGå
1.Nameof Member,address,Designated ExaminingAuthority,1934 Act registration no.and'month·ln which fiscal year endsfor D
purposes of the audit róquirèmentof SECRufo 17a-5:

Note:if a of.the informationshownon-the I a
OTCEDCLLC mál(Irigla I rättultésòoirection;islesse.4-mal
608 5THAVENWE any correctionsto form@sipo.organdso
SUITE 602 indicateontheform flied. .a.
NewYork,NY10020

Nameandtelephonenumberof person:ta
oontaotres(seótlägthis farin. C

8-69129 Jay Gotteribery.(212)ee8-8@0

2.A.GeneralAssessment(Item.2e.frompage2) ' $ '904

B.I.esspaymentmadewithSIPC-6.filed(excludeinterest) ( - 10,696
May16,2019

DatePaid

C.Lessprior overpaymeniapplied

D.Assessmentbalance due or (overpayment) 7,508

E. Interestcomputedon late payment(seeInstructionE) for daysat 20%per.annum
7,508F. Totalassessmentbalanceand Interest due(or óverpaymentcairled fortlard) 8 -

G, iPAYMENT: Ythe box

Check malled to P,0.Box Funds Wired yTotal (mtist be same as F ove) $ ,5

H. Overpayment carried forward SI'

3.Subsidiaries (S) and predecessors(P) included la this form (give nameand 1934 Act registration number):

The SIPCmembersubmittingthis larm and the

personby whom 1.1isexecutedrepresentthereby OTC ex,LLC.
that all fnlormationcontainedhereirr la true, correct
andcomplete. pi i iearner i,iporother.organSatSa)i

vihornap.signature)

Datedthe dayof OctobeC ,20 . FINOP
ollel

This form andthe assessment payment is due60 days after the end of the fiscal.year.Retain the:Working Cópyof this form
för a perlod of not less than 6 years,the latest 2 years in aneeslly liccessible place,

§ Dates:
g: Postmarked Received Revie#ed

Calculations Documentation FotwardCopy .
CC •c..,Exoeptioffs:
en
E Ölspositionof exceptions:

1



DETERMINATION OF "SIPCNETOPERATING REVENUES"
AND GENERALASSESSMENT

Amoulitsfor.tlie liseafperiod
beginningceleur1.me
and.eadingwas

Ellinitiate.oents

a Totalrevenue(FOCUSLine12/RattIIA Line9,Code4030) $27,7†1,352

2b.Additions: 3

(1) Total revenuesfrom thesecurillesbusinessof subsidiarles(exceptforeignsubsiétaries)and iprosecessorsnotluoudedabove.

(2)Netlossfrompdncipaltransactionsin seóurillesin tiadingaccogpts.

(à)Notlossfromprincipaltransactionslii commoditiesin.tradingaccounts.

(4)Interestanddividendexpensedeductedin determiningitem28.
(S)Netlossfrommañagementoforpatticipallonlatlie underwritingordistributionof secutitles.

(6) ExpensesotherthanEdvertising,printing,r istiäilánfeesandlegal(essdeductedindetermining,ne
prellt frommanagementof or parllelpallon .underwritingordistributionof securities.

(7)Netlosstromsecurities la investmentaccounts.

Totaladditions

2c..DedUotions:
(1)Revenuesfromthedistributionel sharesof eregisteredopenendinvestmentcompanyorunlt .

Investment,trust,from thesaleof variableannuliles,fromthebusinessoliösuíance,.itomalrivestment
advisoryservicesrenderedinregisièredinveslihentdomparlesorinsurance-oompany-sepiirate -

.accounts,endfromtransactionsinsecurity1steresproducts. '

(2) Revenuesfromcommoditytransactions. * 14,551544

(3) Comniissions,floor brokerageandclearancepaidto otherSIPCmemnetsin connectionwith
securitiestransacilons.

(4)Reimbursementsfor postagein connectionwithproxysolicitallon.

(5)Nelgalafromsecurities in investmentaccounts.

(6)100%of commissionsandmatkupseatnedfromliansactionsin(l)certificatesof depošitand ,
(ii)Treasurybills,bankersacceprancesor-commercla(paperthSIplatureninemonthsorless
fromissuancedate.

(7) Diredtexpensesoleprinting adverilsilig andlegal fees incurredin copnectionwith ótherrevenue
relatedtotheseculitiesbusiness(revenuedefinedbySection16(9)(L).oltheAct).

(8)Otherrevenuenotrelatedeitherdirectlyor indirectlyto thesecurilles.business.
(SeelastructionC):

(0eductionsinexcessof $100,000require.documentation)'

(9) (i) Total.interestanddividendexpense.(FOCUSLine22/PARTllALineiŠ,
Code4075plusHne2b(4) above)butnotin exposs 4 74of total Interestárid dividendincóme. S '

(ii)40%ofmarginlaterestearnedoncustomerssecuritleá
accouts(40%00FOCUSline5,Code3960). S

Enterthegreater el line (i) or (ii)

Total deductions 15,775N08

2d.SIPCNetOperatingRevenues a11,936O'44

20.GelieralAssessment@.0015 Rate efTective 1/1/2017
ttopa(à1 ilne A

2


